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Updates as of October 27, 2022 
Please see Elon Musk's Tweet on October 27, 2022 titled, "Dear Twitter Advertisers." 


“| wanted to reach out personally to share my motivation in acquiring Twitter. There has 
been much speculation about why | bought Twitter and what | think about advertising. 
Most of it has been wrong. 

The reason | acquired Twitter is because it is important to the future of civilization to 
have a common digital town square, where a wide range of beliefs can be debated in a 
healthy manner, without resorting to violence. There is currently great danger that social 
media will splinter into far right wing and far left wing echo chambers that generate more 
hate and divide our society. 

In the relentless pursuit of clicks, much of traditional media has fueled and catered to 
those polarized extremes, as they believe that is what brings in the money, but, in doing 
so, the opportunity for dialogue is lost. 
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That is why | bought Twitter. | didn’t do it because it would be easy. | didn’t do it to make 
more. | did it to try to help humanity, whom | love. And | do so with humility, recognizing 
that failure in pursuing this goal, despite our best efforts, is a very real possibility. 
That said, Twitter obviously cannot become a free-for-all hellscape, where anything can 
be said with no consequences! In addition to adhering to the laws of the land, our 
platform must be warm and welcoming to all, where you can choose your desired 
experience according to your preferences, just as you can choose, for example, to see 
movies or play video games ranging from all ages to mature. 
| also very much believe that advertising, when done right, can delight, entertain and 
inform you; it can show you a service or product or medical treatment that you never 
knew existed, but is right for you. For this to be true, it is essential to show Twitter users 
advertising that is as relevant as possible to their needs. Low relevancy ads are spam, 
but highly relevant ads are actually content! 
Fundamentally, Twitter aspires to be the most respected advertising platform in the world 
that strengthens your brand and grows your enterprise. To everyone who has partnered 
with us, | thank you. Let us build something extraordinary together.” 
Updates as of October 24, 2022 
Reposting this information that was published in a companywide FAQ from a team@ email on 
May 13, 2022. 
What is our general severance package if a position is eliminated? 
Generally speaking, in the event of a position elimination, our current severance 
package includes a lump sum cash amount in exchange for signing a separation 
agreement; the package would include at least: 
Two months base salary or On Target Earnings for employees on the 
Sales Incentive Plan 
Pro-rated Performance Bonus Plan compensation at target 
Cash value of equity that would have vested within three months from the 
separation date 
Acash contribution for health care continuation. 
For Tweeps who are on a work-related visa, we also consider an extended notice 
period to enable additional time to transfer their visa to a new employer. 
Of course, we also comply with local employment laws and apply any additional 
statutory severance for redundancies that may occur outside of the United 
States. 
Updates as of October 21, 2022 
All vested TWTR shares and cash held in EAC accounts have been transferred 
to your connected Charles Schwab brokerage accounts. Please note that the 
trading window will remain closed for current employees. 
Updates as of October 20, 2022 
With the anticipated closing of the merger agreement, there are a lot of teams 
working in the background to prepare for the transition. We will continue to 
update go/AcquisitionFAQ on a rolling basis and also send proactive updates and 
answers to overarching questions. 


Case 1:23-cv-00441-CFC Document 85-4 Filed 06/12/23 Page 4 of 26 PagelD #: 331 


Please know, as we get closer to deal close, there will continue to be tons of 
public rumors and speculation. Two things to clarify. 
First, we do not have any confirmation of the buyer’s plans following close 
and recommend not following rumors or leaked documents but rather wait 
for facts from us and the buyer directly. 
Second, earlier in the year and as we have shared in public proxy filings, 
there were targeted cost savings discussions and planning. Those 
discussions stopped once the merger agreement was signed. As we’ve 
shared at #OneTeam meetings, since the merger agreement has been in 
place, there have been no plans for any company-wide layoffs. 
We will continue to keep you all updated with relevant information and updates 
as we approach closing. 
Updates as of October 17, 2022 
From the Twitter Equity Award Center (posted October 17, 2022): 
We are writing to let you know of an update related to our Equity Award Center. There is no 
immediate action for you to take. 
In anticipation of the closing of the pending acquisition of Twitter by an entity controlled by Elon 
Musk (the "Acquisition"), it will be necessary to freeze all activity in the Equity Award Center 
(EAC) beginning at close of the market today, October 17, 2022. This freeze allows Schwab to 
perform final reconciliation of employee accounts prior to close of the Acquisition. You will not be 
able to access balances or transact in the EAC any longer. All vested TWTR shares and cash 
held in EAC accounts will be transferred to your connected Charles Schwab brokerage 
accounts and available to you by end of day on Monday, October 24, 2022; however the trading 
window will remain closed for current employees. 
When the Acquisition closes your vested TWTR shares will be automatically converted into the 
right to receive $54.20 per share in cash in accordance with the terms of the Merger Agreement 
for the Acquisition. More information about this can be found in go/AcquisitionFAQ. 
Participants may also wish to download any personal documents including a copy of their grant 
agreement PDFs for future reference (watch the tutorial for instructions starting at 1:03). We 
expect that access to the EAC will cease upon the closing of the Acquisition as Twitter will no 
longer be a public company and the related equity plans will be terminated. Please note that 
participants will still have access to their Charles Schwab brokerage accounts after the 
Acquisition is completed. 
From “ESPP Supplemental Update” (sent October 12, 2022): 
In connection with the execution of the agreement involving the pending acquisition by an entity 
owned by Elon Musk (the “Acquisition”), participants in Twitter’s Employee Stock Purchase Plan 
(ESPP) previously received an ESPP Update that summarized the treatment of the ESPP 
leading up to the closing of the Acquisition. The ESPP Update described, in part, that due to the 
Acquisition, the ESPP offering period that began on November 15, 2021, may have a final 
purchase date that occurs earlier than its normally scheduled purchase date of November 15, 
2022, and that a follow-up notice about any final purchase date would be provided at a later 
date. Additional information regarding the Acquisition is included in Twitter’s definitive proxy 
statement dated July 26, 2022, filed with the Securities and Exchange Commission (the “SEC”) 
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in connection with the solicitation of proxies to approve the Acquisition and in other relevant 
documents filed by Twitter with the SEC. 


In anticipation of the possible closing of the Acquisition, the final purchase date under 
the ESPP for the offering period that began November 15, 2021, has been set to be 
October 14, 2022. 


Any Tweep who is enrolled in this offering period and remains an ESPP participant through this 
date will have his or her accumulated ESPP contributions applied to the purchase of shares on 
October 14, 2022, and then cease participating after such final purchase. No additional ESPP 
contributions will be deducted after this date, and any accumulated ESPP deductions remaining 
in any ESPP accounts after the purchase of shares on the final purchase date will be returned 
to the appropriate participants, in cash, promptly after the final purchase occurs. 


The purchase price on the final purchase date will be 85% of the lower of the closing price of a 
share of Twitter’s common stock on (i) November 15, 2021, or (ii) the final purchase date. 


More details regarding treatment of the ESPP in connection with the Acquisition can be found in 

the previous ESPP Update. You also can review the FAQs at go/AcquisitionFAQ if you have any 

more questions. 

Updates as of October 6, 2022 
The Chancellor has ordered a stay on our trial, meaning that we will no longer be 
going to court on October 17. We will work with our buyer to close the acquisition 
by October 28, per the order. 
If the buyer is unable or unwilling to close by then, we will reconvene with the 
Chancellor to reschedule the trial for November. 
Our intention remains the same: to close the acquisition at the price and terms in 
the original merger agreement. 

Updates as of October 4, 2022 
We received the letter from the Musk parties which they have filed with the SEC. 
Our intention is to close the transaction at $54.20 per share. 
We are still continuing to litigate this matter in the Delaware Court of Chancery to 
compel Mr. Musk to complete the acquisition. As a reminder, our five-day trial is 
scheduled to begin October 17, 2022. 

Updates as of September 13, 2022 

What was the result of the stockholder vote? 
Our stockholders approved the adoption of the Merger Agreement between 
Twitter and affiliates of Elon Musk for $54.20 per share in cash. You can see our 
press release here. 
Based on a preliminary tabulation following the Special Meeting of Stockholders, 
approximately 98.6% of the votes cast at the Special Meeting approved the 
proposal. The approval of our stockholders satisfies the final condition precedent 
to the closing of the merger (other than those conditions that by their nature are 
to be satisfied at closing). After certification by the Special Meeting’s inspector of 
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elections, the final voting results will be filed with the SEC. We do not expect that 
the voting outcome will change after certification. 
Obtaining stockholder approval is an important step forward in this process, 
however we are still continuing to litigate this matter in the Delaware Court of 
Chancery to compel Mr. Musk to complete the acquisition. As a reminder, our 
five-day trial is scheduled to begin October 17, 2022. 

What is happening with Elon Musk’s purported termination of the merger agreement? 
As previously announced, affiliates of Mr. Musk have delivered notices purporting 
to terminate the merger agreement. Twitter continues to believe that Mr. Musk's 
purported termination of the merger agreement is invalid and without merit, and 
that the Musk parties continue to be bound by the merger agreement and 
obligated to complete the merger on the agreed terms and conditions. Twitter has 
filed a lawsuit in the Delaware Court of Chancery to compel Mr. Musk to complete 
the acquisition, and Twitter remains committed to doing so on the price and terms 
agreed upon with Mr. Musk. 

Updates as of August, 30, 2022 

What is our response to the buyer’s second termination letter? 
The buyer sent a second termination letter, and we responded, which you can 
read in full here. As was the case with the buyer's previous termination letter, his 
second termination letter is invalid and wrongful. Twitter has breached none of its 
representations or obligations under the Agreement, and Twitter has not suffered 
and is not likely to suffer a Company Material Adverse Effect. We remain 
committed to closing the transaction on the price and terms agreed upon with Mr. 
Musk. 

Updates as of August 4, 2022 

What is mDAU? 
Twitter defines monetizable daily active usage or users (mDAU) as people, 
organizations, or other accounts who logged in or were otherwise authenticated 
and accessed Twitter on any given day through twitter.com, Twitter applications 
that are able to show ads, or paid Twitter products, including subscriptions. 
Monetizable means they could see ads or pay Twitter through a subscription, not 
that they will see ads on any given day. As our filings state, they are ona 
monetizable client or application. 

How does Twitter determine mDAU? 
When an account logs in or is otherwise authenticated on Twitter on any given 
day through twitter.com, Twitter applications that are able to show ads, or paid 
Twitter products, including subscriptions. 
Average mDAU for a period represents the number of mDAU on each day of 
such period divided by the number of days for such period. Changes in mDAU 
are a measure of changes in the size of our daily “logged in” or otherwise 
authenticated active total accounts. 

Why do we measure mDAU? 
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Audience metrics are seldom one size fits all but some form of daily active usage 
is a typical metric in our industry. Different products have different definitions they 
employ tailored to their specific service. 
mDAU (monetizable daily active user) is designed to be our baseline to gauge 
broad usage and growth on the Twitter platform. 
Monetizable means they could see ads or pay for a subscription, not that they will 
see ads. They are on a monetizable client or application. 
We are committed to providing something valuable to people on Twitter every 
day. 
As stated in our SEC filings, “We believe that mDAU, and its related growth, is 
the best way to measure our success against our objectives and to show the size 
of our audience and engagement." 
Our goal is not to disclose the largest user number we can but rather one that 
has more relevance. mDAU is designed to provide relevance and context to 
external stakeholders that reflects our goal of delivering value to people on 
Twitter every day and monetizing that usage. 
Why do advertisers trust Twitter? 
Twitter has historically built integrity through transparency and consistent 
operating principles. This approach is unwavering and something that 
differentiates us. 
Twitter has never been more important to our customers around the world. We 
are working closely with our clients and partners, who can continue to expect our 
best-in-class customer service, client solutions and commitment to brand safety. 
We remain focused on delivering priority solutions in areas such as performance 
marketing, measurement, shopping, brand strategy and more. 
We stand by our reporting methods and are transparent with the process for 
estimating our mDAU, accounts that are spam within mDAU and when updates 
are made. 
As stated in our SEC filings, “We believe that mDAU, and its related growth, is 
the best way to measure our success against our objectives and to show the size 
of our audience and engagement." 
How do advertisers measure success on Twitter? 
The results and metrics associated with campaign objectives are what best 
determines advertiser ROI. 
Campaign objectives could focus on areas such as reach, video views, 
website traffic, app installs, followers, engagements, etc. 
Targeting can focus on: followers, custom audiences, geography, 
language, interests, device type, etc. 
Success metrics may include: Video views, impressions, Site visits, 
number of app downloads, various cost per data points (i.e. CPI, CPM, 
CPC, CPE), conversions, brand sentiment, etc. 
We work with a variety of first and third party measurement companies to 
help validate. 
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Twitter has solutions that help advertisers measure the success of a campaign, 
maintain privacy, and brand safety: 
Twitter First-Party Measurement Solutions 
Advertisers can leverage Twitter’s suite of first-party measurement 
solutions to garner learnings such as brand lift, media metrics, 
viewability, conversions, and more. 
Third-Party Measurement Solutions 
Advertisers know their ads are being seen using third-party 
accredited viewability reporting partners 
See more here for information on our partners who help 
advertisers with measurement, Ad analytics, targeting, creative 
and more. 
Twitter + Third-Party Brand Lift Surveys 
We help advertisers measure the impact of campaigns on key 
brand metrics such as awareness, association, favorability, and 
consideration, using our first-party and third-party Brand Lift 
Surveys. 
Third-Party Viewability — Moat, IAS, DV Direct Integration 
We help brands measure the quality of impressions and video 
views of their media buys with our third-party partners such as 
MOAT, IAS, and DV. 
Advertiser audience targeting: 
Via a suite of intuitive, performant, and privacy-compliant tools, we 
enable advertisers to refine campaign delivery and reach the 
people that are most likely to be receptive to a brand’s message. 
Advertisers on Twitter can: 
Reach people based on who they are with Demographic 
targeting. 
Reach people based on how they access Twitter with 
Device targeting. 
Reach people based on how they engage on Twitter with 
Audience Features. 
Leverage off-platform data to build Custom Audiences on 
Twitter. 
Let Twitter find the people most likely to drive results with 
Automated Targeting. 
Extend reach to people similar to core audience with 
Audience Expansion. 
Enriched Twitter Audiences and Account Based Marketing 
Twitter can help advertisers drive even more results with powerful 
ways to reach our audiences. 
Enriched Twitter Audiences are hyper-targeted custom audiences 
that expand reach, increase engagement, and improve overall 
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performance. These custom audiences are created by trusted 
partners using Twitter’s data. 
For B2B advertisers, Account Based Marketing campaigns identify 
business decision makers and their influential communities on 
Twitter. 
Across many verticals including gaming, fashion, and pharma, 
these solutions are making it easier for customers to drive results. 
Campaign Planner: New as of June 2022 
The tool enables customers to forecast reach, impressions, 
average frequency, and CPM against a specific audience, 
campaign duration, frequency setting, placement, and budget for 
auction-based campaigns. 
We've also made it easier than ever to execute reach campaigns 
by allowing advertisers to start and save a draft campaign directly 
from the tool. 
Campaign Planner is available to advertisers in the United States, 
United Kingdom, and Japan. 
Partners can also tap into tools such as Audience Estimate. 
See more here for examples of successful advertising campaigns that 
include key campaign metrics. 
How does Twitter calculate spam? 
We shared a comprehensive blog post and Tweet thread about how we define 
and calculate spam/bots here and here, respectively. 
Customers org: If clients have questions, you can use this client-facing language 
reactively. 
Does Twitter use Al and ML to identify spam and bots on the platform? 
We do! Specifically, Twitter deploys spam detection capabilities that have 
resulted, and continue to result, in the suspension of typically more than one 
million spam accounts every day, including both automated and manual reviews 
of accounts and activity on the Twitter platform during and after sign-up. Twitter 
also locks millions of accounts each week that cannot pass human-verification 
challenges, such as CAPTCHAs or phone verifications. 
Our processes encompass a mix of human engagement and automation to 
identify malicious spam and bots. 
We are always testing and exploring ways to further advance our systems for 
detection and remediation. 
Separate from these automated and manual spam-detection processes, Twitter 
estimates the prevalence of false and spam accounts within mDAU through 
multiple human reviews (in replicate) of thousands of randomly selected accounts 
each quarter using both public and private data. 
Did Twitter cooperate by providing the Buyer’s team the information they were requesting? 
Yes. Twitter has continuously shared information with the buyer to consummate 
the transaction in accordance with the terms of the merger agreement. 
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Throughout this process we have and will continue to protect proprietary and 
confidential information of Twitter advertisers and our customers’ private user 
data. 

Why didn’t Twitter choose to redact any information from the acquirer’s countersuit? 
We fully stand by our SEC filings, the methodologies we use to calculate mDAU, 
and our statements about the percentage of spam accounts on our platform. 

What is our public response to the countersuit? 
The counterclaims are factually inaccurate, legally insufficient, and commercially 
irrelevant. 

Why did Twitter recast its mDAU values three days after signing the agreement? 
The updated values for mDAU reflected a change of less than 1% for each 
impacted period. 
Twitter has historically built integrity through transparency and consistent 
operating principles. We reported this out of an abundance of transparency. 
Twitter disclosed this recast when we announced Q1 2022 Earnings in April. 

Why did Twitter move from disclosing MAU to mDAU in 2019? 
We want to provide something valuable to people on Twitter every day, and we 
believe that mDAU, and its related growth, are the best ways to measure the 
success of our objectives and to show the size of our audience and engagement. 

Updates as of July 26, 2022 

What's the schedule for our case? 
The judge set a schedule for our case in the Delaware Court of Chancery for a 
five-day trial in October. 

Does our Board of Directors recommend how stockholders should vote? 
Yes, the Twitter Board of Directors recommends that stockholders vote in favor of 
the transaction (“FOR”). 

When is the Special Meeting of Stockholders? 
The meeting is scheduled for September 13, 2022 at 10am PT. Anyone who 
owns TWTR stock (including Tweeps) as of July 22, 2022 is entitled to vote prior 
to or during the meeting. 

What should stockholders expect? 
Each stockholder will receive voting materials in the very near future. The 
materials describe easy ways to vote electronically, over the phone, or by mail. If 
you received your voting materials by email, you can simply click the “Vote Now” 
button in the email. Otherwise, the easiest way to vote your shares is to go to 
proxyvote.com and enter the Control Number(s) provided to you in the materials. 
Please note that if you hold Twitter shares in more than one account (e.g., in our 
employee share purchase plan (ESPP), in registered name, or through a 
personal bank or brokerage account), you'll receive separate emails or hard 
copies of voting materials for each account. To make sure that all your shares are 
represented, you must submit a vote for each account in which you hold Twitter 
shares. You will receive a separate Control Number for each account in which 
you own shares. 

What communications will stockholders receive from Innisfree, our proxy solicitor? 
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We asked Innisfree to work with us to ensure our shareholders are educated 
about this important proposal, so you will likely receive more communications 
from them over the coming weeks via email, phone call and traditional mail. If you 
have any questions, please call Innisfree at +1 (877) 750-8338 (US/Canada) or 
+1 (412) 232-3651 (all other countries). 


Updates as of July 13, 2022 


What does Mr. Musk’s notice mean? Is the deal now officially off? 


No. Mr. Musk’s purported termination is invalid and wrongful. 

As we noted in our press release and commentary from the Chairperson of our 
Board, the Twitter Board is committed to closing the merger on the $54.20 price 
and terms agreed upon with Mr. Musk and plans to pursue legal action to 
specifically enforce the merger agreement. 

Please understand that the Twitter Board and executive management team are 
continuing to actively manage the process related to the acquisition. We will 
share information with you as we can, but this is an evolving situation and we 
may not have, or be able to share, answers to all of your questions. 


What is Mr. Musk’s goal? 
We are not in a position to speculate about Mr. Musk’s objectives. 


Given that we plan to pursue legal action to enforce the merger agreement, how long will it take 
to resolve that? 


As with many legal matters, it is difficult to predict the duration of this process. 
We have a group of internal team members and external advisers who are 
dedicated to this workstream. It is important to remember that during this 
process, it is business as usual for all of us at Twitter. That means we should 
continue the important and meaningful work of driving Twitter forward and 
continuing to deliver value to our users and customers. 


Have we shared bot information with Mr. Musk as requested? 


We have met our obligations under the merger agreement. 
Has Twitter breached the merger agreement? 


As stated in the letter attached to our 8-K filing from July 11, 2022, “Twitter has 
breached none of its obligations under the Agreement,” and “As it has done, 
Twitter will continue to provide information reasonably requested by Mr. Musk 
under the Agreement and to diligently take all measures required to close the 
transaction. 

Anything more you can share with us about the complaint that we filed on July 12, 2022? 
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The complaint is public and details why Twitter believes that Mr. Musk’s 
purported termination is invalid and wrongful. 

Given this is active litigation, we are limited in what we can say beyond our public 
filings. 

We have a group of internal team members and external advisers who are 
dedicated to this workstream. It is important to remember that during this 
process, it is business as usual for all of us at Twitter. That means we should 
continue the important and meaningful work of driving Twitter forward and 
continuing to deliver value to our users and customers. 


What is the likelihood of a settlement? What is our desired outcome? 


The Twitter Board is committed to closing the merger on the $54.20 price and 
terms agreed upon with Mr. Musk. 


Why haven't we implemented retention packages or similar for Tweeps? 


Tweeps are the heart of Twitter and will always be essential to our success. On 
June 20, 2022, we sent Mr. Musk a formal request for consent to two tailored 
employee retention programs that had been vetted by the board and the 
compensation committee with the assistance of an outside compensation 
consultant. Mr. Musk has not provided his consent to implement these programs. 


How do we plan to retain talent? 


Our attrition is slightly higher than best practice for normal macroeconomic times, 
but remains inline with current industry trends. We will continue to monitor it to 
ensure that we can quickly identify any areas of concern and help mitigate where 
possible. 


What's the plan to support the transition of our current projects and work? 
Until the transaction closes, we'll be focused on continuing to drive the business 
forward. We are confident plans for transition will be properly created. 


Is there a possibility for layoffs, now or post-close? 


We're not looking at company-wide layoffs. However, teams from across the 
company are reprioritizing and making changes to ensure we are operating 
responsibly and efficiently in the current operating environment. We may 
continue to see restructuring and org changes as we continue to align with our 
revised business needs (as we always have in the past). 


What regulatory agencies will need to approve the transaction? 
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As of July 13, 2022, stockholder approval of the Merger Agreement is the only 
remaining approval or regulatory condition to consummating the closing of the 
Merger under the Merger Agreement. 

FAQs previously provided on May 19, 2022 


What’s happening? 


Twitter has entered into a definitive agreement to be acquired by a private entity 
affiliated with Elon Musk. The purchase price is $54.20 per share. We expect the 
transaction to close in 2022, subject to the satisfaction of customary closing 
conditions. Upon completion of the transaction (or the “closing”), Twitter will 
become a privately held company. 

Twitter’s board of directors (the “Board”) undertook a thoughtful, comprehensive, 
and deliberate process to review the proposal and unanimously determined the 
transaction was in the best interests of our stockholders. 

There are still several steps to close. Completion of the transaction is subject to 
the approval of Twitter stockholders, the receipt of applicable regulatory 
approvals, and the satisfaction of other customary closing conditions. 

Upon the closing, Twitter equity awards will be canceled and converted into the 
right to receive a cash amount of $54.20 (less any applicable exercise price) for 
each underlying share. The cash amount payable for unvested Twitter equity 
awards will be payable over the same pre-transaction vesting schedule as the 
award that was canceled. 

The terms of the agreement specifically provide for Tweep annual base salary, 
bonus opportunities (short/long term incentive (excluding equity) opportunities) 
and employee benefits so that, in each case, they are no less favorable in the 
aggregate than the comparable opportunities or benefits, as applicable for at 
least one year from the closing date. 

Between now and closing, we generally will operate Twitter in normal course - 
just like we always have. In general, we do not expect any changes to Tweep 
compensation programs and benefits. Twitter RSUs and other equity awards will 
vest as they normally have. Business decisions will continue to be made by 
Twitter’s leadership. 


Process and timeline 
Why did Twitter enter into this transaction and why do we feel it is still best for stockholders? 


The Twitter Board undertook a thoughtful and comprehensive process to review 
Elon Musk’s proposal, with a deliberate focus on value, certainty, and financing. 
The Twitter Board considered, among other things, Twitter’s go-forward 
prospects in the current market as well as other potential value-creating 
opportunities. 

The Board still believes this transaction, which delivers a substantial cash 
premium to stockholders, is the best path forward for Twitter’s stockholders. 
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Why did we announce the transaction when we did? 


We announced the deal to employees and the public at the same time as we had 
a legal and fiduciary responsibility as a public company to do so. 


How long will it take for this deal to close? 


We expect the transaction to close in 2022 subject to the satisfaction of 
customary closing conditions. 


Why did we implement a Shareholder Rights Plan (“poison pill”)? 


The Board adopted the Shareholder Rights Agreement on April 15, which has 
been referred to as a “poison pill’ in the press. The Board adopted the rights plan 
to enable all stockholders to realize the full value of their investment in Twitter by 
reducing the likelihood that any entity, person or group gains control of Twitter 
through open market accumulation without paying all stockholders an appropriate 
control premium or without providing the Board sufficient time to make informed 
judgments and take actions that are in the best interests of shareholders. 


Is there a go-shop provision? 


No. All of these details are laid out in the merger agreement that has been filed 
with the SEC. 


What does it mean to become a privately held company? What are the benefits? 


Generally, private companies’ shares are not publicly traded or held by a broad 
group of shareholders. 

Private companies typically do not have to incur costs related to public reporting 
and may have more flexibility to operate. 

Until the transaction closes, it remains business as usual, and we are continuing 
to operate normally as an independent, publicly traded company. 


Once the deal closes, is there a test for the debt coverage capabilities? 
In an acquisition like this one, it is common for the party acquiring a target 
company to add debt to the target’s balance sheet. In assessing the deal, 
prospective lenders have considered the leverage ratio, which is one of the credit 
metrics used to measure the ability of the target company to use its cash flows to 
repay all its debt obligations, including principal and interest payments. 

What does the acquisition mean for our debt? 
The debt balance on our balance sheet will be higher. If you are reading news 
externally, you have probably seen that Mr. Musk’s affiliates received $13B of 
commitments from banks for loans to partially finance the deal. Twitter will 
ultimately incur such loans after the transaction closes. A portion of Twitter’s 
existing debt balance, which is $5.2B today, is expected to be repaid in 
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connection with the closing, and new debt securities are expected to be issued 
by Twitter. 

What are the upcoming major milestones of the deal and when will Tweeps find out? 
We expect the transaction to close in 2022, subject to satisfaction of customary 
closing conditions, including required regulatory and stockholder approvals. In 
terms of next milestones, we expect to file a preliminary proxy statement in the 
near future relating to the special meeting of stockholders to vote to approve the 
merger agreement. Once that document clears SEC review, we will file a 
definitive proxy statement and then hold the special meeting on the timeline 
specified in the proxy statement. We will aim to keep you informed of major 
updates. 

Where are we in the acquisition cycle? Do the changes to hiring and cost savings have any 

implications on this? 
We're still on track and working to close the transaction in a timely manner. We 
expect the transaction to close in 2022, subject to satisfaction of customary 
closing conditions, including required regulatory and stockholder approval. 

The Board 

What factors did the Board use to evaluate whether this would be in the best interest of 

stockholders? 


As mentioned above, the Board undertook a thoughtful and comprehensive 
process to review the proposal, with a deliberate focus on value, certainty and 
financing. The Board’s vote to approve the transaction was unanimous. 

The Board considered the proposal in light of the company’s go-forward 
prospects and the current market environment, among numerous other 
considerations. 

Additional details of the Board’s process will be made available in our future SEC 
filings. 


Did the Board get a fairness opinion? From whom? 
Yes, Goldman Sachs and JP Morgan each provided a fairness opinion. 
Did the Board lose confidence in the business? 


Absolutely not. The Twitter Board considered the proposal in light of Twitter’s 
go-forward prospects and the current market environment, among numerous 
other considerations. 

This transaction is a great outcome for stockholders and demonstrates the 
tremendous value of Twitter. 


Leadership 
What will Twitter’s leadership team look like post-close? 


It’s too early to speculate on that right now. 
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For now, our team is focused on continuing to operate our business as we have 
and taking steps to secure the approvals we need to close the transaction and 
set Twitter up for continued success as a private company. 


Will we have a board of directors post-close? Who will hold our new owner accountable? 


Private companies are operated differently than public companies, but they are 
also subject to many of the same governance requirements and regulations as a 
public company. Twitter is incorporated in Delaware, which provides rules that 
dictate our governance. 


Are the recent changes to Staff, cost savings, and hiring pause connected to the acquisition? 
These changes are ones that Twitter has been contemplating and is driving as 
part of our ordinary course operations and operational improvements. In order to 
responsibly manage the organization as we sharpen our roadmaps and our work, 
we need to continue to be intentional about our teams, hiring, and costs. We will 
continue to remain focused on strengthening our work through increased 
accountability and execution to make Twitter everything it can be. 


Compensation and Equity Awards 
Will this announcement impact promotion decisions and related compensation increases? 


No. Until the deal closes, it is business as usual for Twitter, including with respect 
to promotion decisions or related comp changes. 


What will our compensation program look like without RSUs? How will we stay competitive? 


Tweeps are the heart of Twitter and will always be essential to our success. We 
expect our compensation program will reflect that. 

It is too early to determine the future of our incentive programs as a private 
company, but we will share more information as soon as it becomes available. 
We currently expect to continue to offer competitive rewards (regardless of the 
underlying currency of those rewards) to attract and retain talent. 


Will we grant new Twitter equity awards between now and deal close for promotions and role 
changes? 


We will continue to grant Twitter equity awards until the transaction closes, as we 
normally would for promotions and role changes. After the transaction closes, we 
expect our compensation program will be reviewed and updated to account for 
the fact that we will operate as a privately-held company. We will share more 
information when it becomes available. 


Existing Twitter Shares and Equity Awards 
Will the trading window change as a result of this announcement? 
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No, the trading window will not change. We're still a public company and we will 
still report quarterly earnings on the same cadence that we did before, so we 
expect our calendars generally will be the same. We expect this to be the case 
until the deal closes. 


Should | or can | sell Twitter stock that | own? 


As long as you are not in possession of any material nonpublic information 
(MNPI) regarding Twitter, you are free to trade Twitter stock when trading 
windows are open. You are still bound by all black-out periods and the other 
terms of our insider trading policy. 


What happens to my existing Twitter equity awards if the transaction closes? 


Unless and until the transaction closes, the terms of your Twitter equity awards 
will remain the same. 

Once the transaction closes, then your Twitter equity awards (whether granted 

under our 2013 Equity Incentive Plan or assumed in an acquisition of your prior 
employer) will be treated as described below: 


Each vested RSU will be converted into the right to receive the $54.20 purchase 
price in cash as described below. If RSUs were subject to performance-based 
vesting, the number of vested RSUs subject to that award will be based on actual 
achievement. 

Each unvested RSU will be converted into the right to receive an amount in cash 
equal to $54.20. This cash amount will vest in installments on the same vesting 
schedule that applied to the canceled unvested RSUs it is replacing, subject to 
continued service through the applicable vesting date. If unvested RSUs were 
subject to performance-based vesting, the number of RSUs subject to that award 
will be deemed earned at the target level of achievement. 


For example, if you have 100 RSUs that vest on November 1, 2022 
(assuming the transaction closes before that date), then you will receive a 
cash amount equal to $5,420, less applicable tax withholding, on 
November 1, 2022 through payroll. 
Under the terms of the deal, all unvested RSU awards are converted into the right to 
receive cash in an amount equal to the product of the total number of unvested RSUs 
and the per share purchase price ($54.20). The resulting cash amount then vests and 
will be paid to you according to the original vesting schedule subject to your continued 
service through the applicable vesting dates, which will remain in place. 


Options 
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Each vested option will be converted into the right to receive an amount in cash 
equal to the difference between $54.20 and the option exercise price for each 
underlying share. 

Each unvested option will be converted into the right to receive an amount in 
cash equal to the difference between $54.20 and the option exercise price for 
each underlying share. This cash amount will vest on the same vesting schedule 
that applied to those canceled unvested options it is replacing, subject to 
continued service through the applicable vesting date. 


Restricted Stock Awards 


Each restricted stock award will be converted into the right to receive $54.20 in 
cash. This cash amount will vest on the same vesting schedule that applied to 
the canceled award it is replacing, subject to continued service through the 
applicable vesting date. 


When will the cash amounts for my Twitter equity awards described be paid? 


Generally, amounts payable to you for your vested equity awards will be paid to 
you, less applicable tax withholding, within five business days after the closing of 
the transaction. 

Generally, amounts payable to you for your unvested Twitter equity awards will 
be paid to you, less applicable tax withholding, through payroll on the same 
vesting schedule that applied to those equity awards before the transaction, 
subject to your continued service through the applicable vesting date. 

Please consult with your tax advisor as to the tax consequences to you of these 
payments. 


What happens to cash amounts payable for unvested Twitter equity awards if a Tweep departs 
before the cash amounts are vested? 


The cash amounts payable in respect of your unvested Twitter equity awards will 
only vest and be paid to you if you remain in continuous service with Twitter 
through the applicable vesting date. If your service with Twitter (or a subsidiary) 
ends before a portion of such cash amount is vested, you will not receive that 
portion of the cash amount and it will be forfeited to Twitter. 


Do Twitter RSUs have a “change in control” clause that will accelerate vesting if layoffs occur 
within one year? 


Generally, no. Unless you are party to a separate agreement with Twitter, your 
Twitter equity awards (or the cash amounts payable for such equity awards) will 
not receive accelerated vesting if your employment is involuntarily terminated 
following the closing of the transaction (known colloquially as a “double trigger’). 
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As is customary in our industry, only a few of our executives and other senior 
employees currently have a “double trigger” provision. 


Do all Tweeps have the same vesting schedule? 


Generally, Twitter equity awards are granted through the annual refresh process 
or promotion process vest on a quarterly vesting schedule (with vesting dates in 
February, May, August, and November); however, depending on when a Tweep 
was hired, their new hire grant may vest outside of those normal dates. The 
award agreement provided to you upon the grant of your Twitter equity award will 
contain your applicable vesting schedule. 


Will the $54.20 purchase price change with the fluctuation of Twitter’s current stock price or 
because of inflation? 


No, the transaction price of $54.20 per share is fixed, including for purposes of 
future cash payouts for equity awards on the same vesting schedule. 


For International Tweeps, as individual RSUs convert into the cash equivalent of $54.20 
post-close, will international Tweeps receive this in U.S. dollars through their brokerage account 
(ex: Schwab) or will it be converted into local currency and deposited into their payroll? 
Finance and Payroll are working on this now, however, the merger agreement 
provides that cash amounts paid in respect of unvested Twitter equity awards will 
be paid in U.S. dollars. We will share more information when it becomes 
available. 


New hires and offers 
Will new hires continue to receive RSUs? 


Yes, we expect we will continue our current practices for new hire grants up until 
the close. 


Are there any changes to the methodology for how new hire grants are converted to shares? 


No, until the closing of the transaction, we expect we will continue our current 
equity granting practices. 


How will this announcement affect new Tweeps who have signed an offer letter with RSUs, but 
have not yet joined the company? What should we tell candidates that have equity in their 
current offer letters? 


New Tweeps will still be granted their RSUs subject to the terms of their offer 
letters, however depending on the timeline of closing and their vesting schedule, 
they may receive equivalent cash payments in respect of those RSUs. 
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What do we tell candidates if they ask us about this announcement during an interview? 


Please point them to the press release (Parag Tweeted a link to it) for all of the 
specific details related to the announcement. 

You may use this FAQ to answer questions for candidates and use the What’s 
happening? section of this doc for key messages to third parties. 


If you are a current ESPP participant, your accumulated ESPP contributions will 
be used to purchase shares on May 16, 2022, unless you withdraw in advance of 
the purchase date. There will not be a new offering period beginning on May 16, 
2022, and any current ESPP participant who is enrolled in the ESPP offering 
period that began on May 15, 2021 will cease participating in the ESPP after May 
16, 2022. 

If you are a current ESPP participant who is enrolled in the offering period that 
began on November 15, 2021, you may continue to participate in the ESPP 
following May 16, 2022. The final purchase date is scheduled to occur on 
November 15, 2022, or, if earlier, a date that is at least 10 business days prior to 
the date on which the transaction closes. Following the final purchase date, the 
ESPP will then terminate, subject to the closing of the transaction. 

If you are a current ESPP participant, you may not make any increases to your 
ESPP contribution rate. 

Shares received through the exercise of an ESPP purchase right will be 
converted at the closing of the transaction into the right to receive $54.20 per 
share in cash. 

You may opt out of the ESPP at any time through Charles Schwab. If you opt out 
of the ESPP prior to a purchase date, you will be refunded the accumulated but 
unused contributions in your ESPP account. 


Customers/Advertisers/Business Partners 

Tweeps: “Please see the email from Sarah Personette with an email template to send to clients 
and partners* 

How will this transaction impact business partners? Customers? 


The service has never been more important to our customers around the world, 
and the work of our teams is critical. 

Partners can continue to expect our best-in-class customer service, client 
solutions, and commitment to brand safety. 

We cannot speculate on changes Elon Musk may make post closing. 

While Twitter has signed the deal, there are still more steps to take in order to 
close, which is expected to be in 2022. 

For now, there will be no changes as a result of this announcement. 

Any changes will be communicated as they always have. 
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Will there be changes to how advertisers potentially leverage Twitter? 


During the period until closing, Twitter will operate as it always has. 

Advertisers can continue to turn to Twitter to drive awareness and consideration 
for their products and services when they want to launch something new or 
connect with what’s happening. 

We remain focused on delivering priority solutions in areas such as performance 
marketing, measurement, shopping, brand strategy, and more. 

Any changes will be communicated as they always have. 


Will there be any changes to our advertising model? 


Until the transaction closes, it is business as usual for us. 

We remain committed to our product roadmap that helps businesses Launch 
something, connect with what’s happening, and help people buy their products or 
services. 

We continue to support businesses - big and small - to be able to do this with 
both our native and paid solutions. 

Our commitment to our customers remains unchanged. 


Will there be any changes to our commitment to brand safety in light of freedom of speech 
comments? 


Until the transaction closes, it is business as usual for us, including with respect 
to our terms of service. 

Everything we do centers around people. 

At the core of Twitter, we are an organization focused on how we create a space 
for all voices to have a chance to participate in the public conversation. 

For us, we seek to tackle it by focusing on our Policies, Products, and 
Partnerships. 

We have no planned changes to our commitment to brand safety and will 
continue to lead in products that protect, policies that lead, and partnerships that 
matter. 


Company culture and benefits 
How will our acquisition impact our IDEA goals, and how can we ensure that Twitter maintains 


its values and commitment to social responsibility? 


Twitter is an open service that’s home to a world of diverse people, perspectives, 
ideas, and information, and our IDEA principles and commitment to social 
responsibility will continue to be an integral part of our company’s core. 

Our Tweepforce representation goals remain in place, and we are committed to 
delivering on our IDEA roadmap during this period. 


Benefits/perks 
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What does the future hold for reimbursements, allowances, and other perks? 
We do not expect any changes to these programs at the moment. 
Are there any changes to parental leave benefits or medical, dental, and vision benefits? 


We do not expect any changes to these programs at the moment. 

The agreement provides for Tweep benefits, base salary, and bonus 
opportunities (short/long term incentives) to continue on a comparable basis for 
at least one year following the close of the transaction. 


Are there any plans to adjust benefits for hourly employees prior to the closing? 

We do not expect any benefits to change for our hourly Tweeps at this time. 
Remote work 
Will our commitment to flexible/remote work change? 


We do not expect our policies around remote work to change at this time. A 
significant portion of our workforce is either fully or partially remote. That is how 
we have worked the last several years and that is how we currently expect to 
work going forward during this time. 


Contractors and Interns 
How will this announcement affect contractors? Will their contracts be cut short upon close? 


We do not expect any changes to our contingent workforce at this time. 
Will contractor conversions to FTE be considered in 2022 while we wait for the deal to close? 


These decisions will be handled on a case-by-case basis. As always, please stay 
close to your S&O and FP&A partners, as well as your Staff lead for hiring and 
conversion decisions. 


Are there any changes to our intern program? 
We have no current plans to change our intern program. 


Immigration/Visas 
What impact will there be for employees being sponsored through work visas? 


There is no impact to employer-sponsored visas at this time. When the deal 
closes, we anticipate that your employing entity will remain the same, and thus 
there will be no impact to your visa status. If you have questions about your 
individual immigration status, please contact talentmobility@twitter.com. 


Communications 
What are we doing to prevent leaks? 
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Employees are held to the standards laid out in our Playbook, which includes 
communications guidelines. 

Leaks hurt the company’s ability to communicate in the best way possible. 
We do our part to investigate how information leaks and handle accordingly. 


Why do Twitter employees find out big news like this at the same time as the public? 


We do our best to share information with all of you as soon as we’re able. 

In this case, there are laws in place (such as Regulation FD) that require we 
disclose information to all members of the investment community at the same 
time. These laws help to ensure investors receive information at the same time. 
Given employees are also shareholders, we cannot selectively disclose 
information ahead of other audiences. 


I’m being approached by the press, or people | don’t know, for comments on Twitter. What 

should | do? 
Please continue to handle any inquiries in accordance with Twitter’s policies. 
Press or other inquiries should be directed to the appropriate parties within 
Twitter for response. Please raise any concern to CorpSec@, even if you're 
unsure about the intention of the question. If you are approached by the press, 
please forward any inquiries to press@twitter.com. 

Future of Twitter 

How will the product be impacted? Will there be any changes to the user experience? 


Until the transaction closes, it is business as usual for us, including with respect 
to our products. We are always iterating to make Twitter the best it can be for 
people on the service. When there are changes, we will be sure to communicate 
as we always have. 

Will our policies around content moderation change? 


Until the transaction closes, it is business as usual for us, including with respect 

to our terms of service. As we always do, we will continue evolving and iterating 

to improve the product and the health of the public conversation during this time. 
Should we be prepared to dial back our work over the next few months, and correspondingly our 
budgets? 


Between now and close, we should continue operating Twitter in normal course 
as a public company. 

We should always be mindful of our expenses and ensure we're seeing a 
corresponding return on investment. 


Are our priorities changing as a company, or should we continue working on existing projects? 
Should we still focus on our current OKRs? 


Until the transaction closes, it remains business as usual and we are continuing 
to operate normally as an independent, publicly-traded company. 
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While the deal is still pending, we must continue to execute and advance our 
existing strategy. 


Protections 
How will the closing of the transaction affect employee benefits and compensation? 


The merger agreement provides special protection for Tweep compensation and 
benefits for one year following the closing of the transaction. 
Specifically, the agreement specifically provides that, for one year following the 
closing of the transaction, the purchasing entity will: 
Maintain existing base salary and wage rates of continuing Tweeps 
Provide continuing Tweeps with short- and long-term target incentive 
compensation opportunities that are no less favorable in the aggregate 
than those than existing compensation opportunities, although equity 
compensation may or may not be granted in the future 
Provide continuing Tweeps with employee benefits (excluding equity and 
equity-based awards) that are substantially comparable in the aggregate 
to existing benefits 
Provide continuing Tweeps whose employment are terminated during 
such period with severance payments and benefits that are no less 
favorable than those applicable to an applicable employee prior to the 
closing of the transaction 
Recognize continuing Tweeps’ service to Twitter in determining eligibility, 
vesting and determination of the level of benefits applicable to such 
employees following the closing of the transaction 
Waive requirements for continuing Tweeps to satisfy any deductible, 
co-payment, out-of-pocket maximum or similar requirements under the 
acquiring entity’s benefits plans to the extent the employee has made 
correlating previously credited payments under a Twitter benefit plan 
Waive waiting periods, preexisting condition exclusions and requirements 
to show evidence of good health for continuing Tweeps 


What will happen to Twitter user data/IP after the deal closes? Will any of our policies regarding 
data protection, including with regard to employee specific information, be impacted by this 
announcement? 


We will continue to treat information with the utmost protection and operate 
consistent with the laws. 


If 'm on a company sponsored visa, are there any risks if | travel outside of the country during 

the closing period? 
We recognize that there are a lot of questions about Tweeps working on a 
company sponsored visa. For specific questions about your individual status, 
please contact talentmobility@twitter.com. 

Compliance 
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Do we expect any potential risks as a private social media company from a regulatory 
standpoint? 


As a private company, Twitter will still have to comply with any rules and 
regulations that govern the activities of social media companies. The same risks 
apply as they do now and if you have any questions, you should consult with the 
Compliance team. 


Additional Information and Where to Find It 

On May 17, 2022, Twitter Inc. (“Twitter”) filed a preliminary proxy statement in connection with 
its Special Meeting of Stockholders (the “Special Meeting”) related to the pending acquisition of 
Twitter (the “Transaction”). Prior to the Special Meeting, Twitter will furnish a definitive proxy 
statement to its stockholders, together with a proxy card. STOCKHOLDERS ARE URGED TO 
READ THE DEFINITIVE PROXY STATEMENT (INCLUDING ANY AMENDMENTS OR 
SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS WHEN THEY 
BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. 
Detailed information regarding the names, affiliations and interests of individuals who are 
participants in the solicitation of proxies of Twitter’s stockholders is available in Twitter’s 
preliminary proxy statement. 

Stockholders may obtain, free of charge, Twitter’s proxy statement (in both preliminary and 
definitive form), any amendments or supplements thereto, and any other relevant documents 
filed by Twitter with the U.S. Securities and Exchange Commission (the “SEC”) in connection 
with the Special Meeting at the SEC’s website (http://Awww.sec.gov). Copies of Twitter’s definitive 
proxy statement, any amendments or supplements thereto, and any other relevant documents 
filed by Twitter with the SEC in connection with the Special Meeting will also be available, free of 
charge, at Twitter’s investor relations website (https://investor.twitterinc.com) or by writing to 
Twitter, Inc., Attention: Investor Relations, 1355 Market Street, Suite 900, San Francisco, 
California 94103. 

Forward-Looking Statements 

This communication contains forward-looking statements that involve risks and uncertainties, 
including statements regarding: the Transaction, including the expected timing of the closing of 
the Transaction; considerations taken into account by Twitter’s Board of Directors in approving 
the Transaction; and expectations for Twitter following the closing of the Transaction. If any of 
these risks or uncertainties materialize, or if any of Twitter’s assumptions prove incorrect, 
Twitter’s actual results could differ materially from the results expressed or implied by these 
forward-looking statements. Additional risks and uncertainties include those associated with: the 
possibility that the conditions to the closing of the Transaction are not satisfied, including the risk 
that required approvals from Twitter’s stockholders for the Transaction or required regulatory 
approvals to consummate the Transaction are not obtained; potential litigation relating to the 
Transaction; uncertainties as to the timing of the consummation of the Transaction; the ability of 
each party to consummate the Transaction; possible disruption related to the Transaction to 
Twitter’s current plans and operations, including through the loss of customers and employees; 
and other risks and uncertainties detailed in the periodic reports that Twitter files with the SEC, 
including Twitter's Annual Report on Form 10-K filed with the SEC on February 16, 2022, and 
Quarterly Report on Form 10-Q filed with the SEC on May 2, 2022, which may be obtained on 
the investor relations section of Twitter's website (https://investor.twitterinc.com). All 
forward-looking statements in this communication are based on information available to Twitter 
as of the date of this communication, and Twitter does not assume any obligation to update the 
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forward-looking statements provided to reflect events that occur or circumstances that exist after 
the date on which they were made, except as required by law. 


